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WORKING  MANUAL  FOR  COOPERATIVE 
COTTONSEED  OIL  MILL  OPERATORS 

By 

Daniel  H.  McVey  and.  Jane  L.  Scearce 
Agricultural  Economists 

This  manual  has  been  prepared  for  the  use  of  managers,  directors,  and 
other  officials  of  cooperative  cottonseed  oil  mills  in  their  day-to-day 
operations.  It  contains  pertinent  information  not  otherwise  available 
in  one  place.  For  that  reason,  the  tables  and  charts  cover  a  rather 
wide  field.  Part  I  gives  information  on  cottonseed,  including  yield  and 
production,  seasonal  marketing  by  farmers,  crushings  by  mills,  consump- 
tion, and  quantity  and  prices  for  each  of  the  various  cottonseed  prod- 
ucts. Part  II  provides  information  on  fats  and  oils  and  the  general 
economic  situation. 

Thirteen  cooperative  associations  are  now  engaged  in  processing  cotton- 
seed for  their  farmer-members.  Any  savings  which  can  be  made  in  the 
operations  of  these  mills  belongs   to  the  members  on  a  patronage  basis. 

Cooperative  cottonseed  oil  mills  have  the  same  technical  and  economic 
problems  common  to  other  businesses  of  a  similar  nature.  In  addition 
they  have  the  many  problems  incident  to  operating  on  a  cooperative  basis. 
Probably  the  most  important  of  all  their  many  problems  has  to  do  with 
the  risks  which  must  be  taken  when  large  quantities  of  cottonseed  are 
acquired  during  the  fall  months  and  held  for  processing  throughout  the 
season.  Much  more  information  is  needed  regarding  operating  methods 
which  will  minimize  risks  due  to  fluctuations  in  prices  of  cottonseed 
products  after  cottonseed  has  been  acquired  by  the  association. 

Cottonseed  is  an  important  source  of  income  to  cotton  producers.  During 
the  20  years,  1928  to  1947,  the  farm  value  of  the  crop  ranged  from  a  low 
of  $60,202,000  in  1932  to  $402,015,000  in  1947.  The  size  of  the  crop 
has  ranged  from  around  3,500,000  tons  in  1946  to  almost  7,850,000  tons 
in  1937.  The  1948  crop  is  estimated  at  slightly  more  than  6,000,000 
tons . 

There  has  been  some  increase  in  recent  years  in  the  proportion  of  seed 
crushed.  In  the  three  years,  1929-31,  crushings  were  76  percent  of  the 
total  production  while  in  the  three  years  1945-47,  the  comparable  figure 
was  88  percent.  Because  such  a  large  proportion  of  cottonseed  is  now 
used  for  crushing,  the  prices  which  farmers  receive  for  their  cottonseed 
are  determined  very  largely  by  the  prices  being  paid  for  the  products  - 
particularly  oil  and  meal. 


NOTE:  Appreciation  Is  expressed  to  Ward  W.  Fetrow,  In  Charge,  Cotton  and  Oilseeds 
Section,   for  helpful  suggestions  In  the  preparation  of  this  manual. 
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Table  2,  -  Cottonseed:  Yield  per  acre,  product  ion,  quantity  crushed, 
season  average  price  per  ton  received  by  farmers,  and  farm  value. 
United  States,  1929-48. 


xear 

Yield  of 

seed 
per  acre 

Produc  t  i  on 

Quantity 
crushed 

Price 
pe  r 
ton 

Farm 
value 

Pounds 

1  f  uuu 

to  ns 

Dol iars 

1  ,  UK/\J    GOl  1  a  r  S 

1929  

296 

6,40  6 

5,016 

30.93 

198,  164 

1930  

284 

6,028 

4,  715 

22.0  7 

133,054 

1931----  

378 

7,  310 

5,  328 

8.98 

65, 678 

1932  

324 

5,815 

4,  621 

10.  35 

60  ,  202 

1933  

375 

5,511 

4,  157 

12.91 

71,  166 

1934  

317 

4,  256 

3,550 

33.03 

140, 574 

1935  

337 

4,  634 

3,818 

30.  54 

141, 527 

1936  

368 

5,  472 

4,  498 

33.  30 

182, 230 

1937  

4  67 

7,844 

6,326 

19.  50 

152,9  74 

1938  

408 

4,950 

4,471 

21.  79 

10  7,8  74 

1939  

409 

4,869 

4,  151 

21.  14 

102,933 

1940  

443 

5,  286 

4,  398 

21.  72 

114,817 

1941  

410 

4,  553 

4,008 

47.  65 

216,961 

AC  fi^Ci 
*tD,  OU 

ZO / ,  ZZX 

1943  

434 

4,  688 

3,955 

52,  10 

244,059 

1944  

499 

4,902 

4,254 

52.  70 

258, 163 

1945  

430 

3,  664 

3,262 

51.  10 

187.  155 

1946  

399 

3,  515 

3,090 

72.00 

252, 574 

1947  

435 

4,  681 

4,081 

85.90 

402,015 

1948  -- 

^525 

^6,036 

Year  beginning  August. 
Indicated  Dec.  i,  1948. 


Source:     Bureau  of  Agricultural  Economics,  U.  S.  Dept.  of  Agr ic. 
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Table  4.  _  Cottonseed  and  cottonseed  products:     Total     quantity  crushed 
and  crude  products  produced,  United  States,  1928-47 


Year 
beginning 
Augus  t 


Cottonseed 
crushed 


Crude  products  produced 


Oil 


Cake  and  meal 


Linters 


Hulls 


1928  

1929  

1930  

1931  

1932  

1933  

1934  

1935  

1936  

1937  

1938  

1939  

1940  

1941  

1942  

1943  

1944  

1945  

1946  

1947^  


1.000  tons 

4,654 
5,016 
4,715 
5,328 
4,621 
4,157 
3,550 
3,818 
4,498 
6,326 
4,471 
4,151 
4.398 
4,008 
4,498 
3,955 
4,254 
3,262 
3,090 
4.081 


Million  pounds 

1,477 
1,572 
1,442 
1,694 
1,446 
1,303 
1,  109 
1, 164 
1,364 
1,961 
1,409 
1,325 
1,425 
1,250 
1,401 
1,236 
1,324 
1, 108 
973 
1,275 


1,000  tons 

2,093 
2,232 
2,165 
2,401 
2,093 
1,889 

1,  614 
1,739 
2,031 
2,830 

2,  023 
1,882 
1,954 
1,  753 
1,995 
1,834 
1.954 
1,434 
1,362 
1,898 


1,000 
running  bales 


875 
1,038 
824 
876 
741 
801 
805 
876 
1,  127 
1,471 
1,  113 
1,072 
1,  208 
1, 183 
1,354 
1, 180 
1,247 
989 
992 
1,281 


1,000  tons 

1,320 
1,384 
1,304 
1,511 
1,312 
1,  103 
913 
988 
1,144 
1,626 
1,  161 
1,055 
1, 107 
992 
1,085 
927 
984 
783 
727 
922 


"Frellmlnary . 


Source:     Bureau  of  the  Census,  V.  S.  Dept.  of  Commerce. 
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Table     7.   -  Factory  consumption  of  cottonseed  oil  in  the  United  States, 
1943-47 

(Thousands  of  pounds) 


Crude  cottonseed  oil 


Year 

Total 
factory  ^ 

Used 
in 

Factory  consumption  othe 

r   than   in  refining 

Tot  a  1 

Processed 
in 

su Ipho - 
nation 

Used   in  the  production  of 
inedible  products 

Soap 

Lubr  icant  s 
and 
grease  s 

Other 

1943--- 

1 ,331 ,642 

1  ,329,801 

1  ,841 

805 

669 

367 

1944--- 

1 , 136,074 

1  , 135 .466 

608 

160 

215 

233 

1945--- 

1 ,305 , 092 

1,303,779 

1,313 

919 

245 

149 

1946--- 

986,003 

985 ,379 

624 

87 

109 

257 

171 

1947--- 

1 ,107,244 

1  ,106,603 

641 

18 

160 

296 

167 

Refined  cottonseed  oil 


Total 
factory 
cons umpt  ion 

Pr oces  sed 
in  sulpho- 
na  t  ion 

Used   in  the   production  of   edible  products 

Year 

Total 

Wint  er - 
izing  for 
sa lad  oil 

Short- 
ening 

Oleomar - 
ga  r  ine 

Other 

1943  -  -  - 

1 ,325 , 929^ 

2  72 

1  ,320,437 

473,7853 

572,208 

252,109 

22,335 

1944... 

1 ,072  ,422 

738 

1,067,217 

327, 987^ 

489, 880 

215  ,007 

34 ,343 

1945--- 

1 , 081 ,829 

63  7 

1  ,077,549 

324  ,942 

486,  791 

253,996 

11 ,820 

1946-  -  - 

1 ,029, 172 

737 

1,025,160 

290,388 

501 ,588 

222,814 

10,370 

1947- -  - 

975 ,282 

458 

970,528 

340,353 

299,869 

322,551 

7,755 

Refined  cottonseed  oil  (cont.) 


Year 

Tota  1 

Used   in  the  production  of   inedible  products 

Soap 

Paint 
and 
varnish 

Pr  int  ing 
ink 

Lubr  icant  s 
and 
greases 

Other 

1943--- 

5  , 173 

186 

159 

64 

549 

4,215 

1944--- 

4  ,467 

426 

71 

1 

270 

3,699 

1945-  -  - 

3  ,  643 

776 

167 

4 

228 

2  ,468 

1946--- 

3,275 

413 

104 

8 

470 

2  ,280 

1947--- 

4  ,  296 

760 

34 

4 

240 

3,258 

Whole   oils  used  In  cooking,  salad  oils,  and  salad  products  were  not  reported  after 
July  1944. 
2 

Includes  47,000  pounds    processed  in  fat  splitting  (hydrolysis). 
^Includes  whole   oils  used  in  cooking,   salad   oils,   and  salad  products. 


Source:     Industry  Division,   Bureau  of   the  Census,   U.   S.   Dept.    of  Commerce. 
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Table  18.-  Cotton  linters:     Estimated  production  by  grades ,  United  States , 
1938-47^ 


Year 
beginning 
y^jgust  1 

Grades 

1 

2 

3 

4 

5 

6 

7 

Total 

1.000  bales 

1938-  

30. 1 

135.8 

142.6 

112.4 

177.0 

465.4 

50.  1 

1 

113. 3 

19^.  

33.  2 

173.7 

104.  0 

86.9 

167.3 

455.7 

51.5 

1 

■••1 

072.  3 

1940--  

27.8 

142.  S 

183.  6 

113.5 

246i4 

459.1 

35.0 

I 

207.9 

1941-..  —  - 

59.2 

118.4 

59. 1 

47.4 

130.1 

662.3 

106.5 

1 

183.  0 

1942  

5.4 

9.5 

10.8 

104.2 

547.0 

603.  7 

73.  1 

I, 

353.7 

1943  

3.9 

74.9 

170.4 

64.3 

191.1 

642.9 

31.  S 

1, 

180.  0 

1944  

16.2 

112.3 

106.9 

59.9 

324.7 

586.8 

39.2 

1. 

247.  0 

1945  

17.  1 

101.3 

129.0 

110.9 

186.6 

357.6 

86.4 

988.8 

1946   

15.7 

104.  6 

175.  1 

157.3 

91.4 

404.4 

43.4 

991.9 

19472-,.....  

33.  6 

162.8 

140.5 

57.4 

78.3 

311.  I 

497.8 

1. 

281.5 

■■■Based  on  the  official  standards  of  the  llilted  States  for  American  cotton  linters 
calculated  from  the  Bureau  of  Census  figures  and  based  In  Information  obtained  through 
surveys  of  the  quality  of  linters,  conducted  In  January. 

^Preliminary. 


Source:     CottonBranch,  Prodttct  ion  and  Marketing  Admittistration,  U.  S.  Dept.  of  Agric. 
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Monthly 
average 

t^ropOfO^oor^iD'-ii-i       ocNoi^^o'^i-iooMriin  >.Poocsf<^ooWi-(OMN'-* 
ro  vo  c>«  00 <-<  •»!  (N             o 'f' 00  "5  "H  00  oo  o       o       vc  <N       vn  1/1  o  00 

ro  "!f  lo  CTi  CTi  t~  t«.    »H  Q\       es  »-<    f*5  ui  1/5  po    ^  00          ♦H  i-H    ro    n    ro  j*^  oQ  I/) 
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cs^powvo<Nirtinioi-i       00  m  »H    »-i  00  in  cs  in  00  ID  oodOioofomof^f^ 
fo  00  m  »-<  o  CN  fs    o  CN       oo    t  o>    vo  » »-( »-i  cs  co       m  .h  r-i  rn  m  i/j  ^    oq  cs  oo 

fOt<oooot^t^tvovoi  »-i»-JfOfO(V)fOfo<»oro^oi/5 

June 

* •H 00 m o IT) lo c>4 «N       <N ^ o "-1  o m CN in 00 "-1  oO'-tineNooomocN^a- 
ro  o>  o^  f*!  <s  «N  <N  fM  Q^  00          n  1- oo  n  lo    i-i  »>h  r»- cs  ro^cs»-immo<Noot^oo 

f<TJ"moo\^-t^t~-aoci       •-irHfOfommPo^'*-*c<o  .-ii-?f)ropornnpofovoio 
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cs  ^  CO  00  00  inio  m  CO  CN       f^^^-^o^'-'o^nlNloot^  oo^tN«Nooo^mooo^ 
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c-<  o    i-t  •-I  vo  e>i  fs  fo  <c       cs  m m  fo  in  o  »-i  »-<  in                »h  »w  m  lo  ic  cs  oo  in  « 

po  m  in  o  o  ^    t>- rn  On       tN»-iforomvoroi-^o^»          5-3  rn  m  fj  po  «s  po    o  in 

»-l  »— 1                   »H  ^ 

Feb. 

m  ic 
w         T^foinocNinminints       POeNoot-ioofNinco       fNinmcsoo  CNmooo 
■g         «'-icso'-it^««st^o   tu  oo^oininnino'~i»-iin^    oj  * r» 'H lo i/h£n cs oo in o 

a>     CO  f)i/)i/5ooiot>^t>Ipoo   w  '-I»HPOPOinu?po<(i-»^ovo    to  '-Ii-Hpopopofjc^jpopooic? 

o                         o  a 

c 
•-> 

00  po  in  00  es  in  ^  in  in  CN       fn*OQO'-<ooofOooo«N       oorncesoo  «Nint^PO(N 
po  o    00  "-I  o  cs  e<  o\  "0       f"- ^  m  po  m  00  o       in       tNr'3'-'»-imin  loe^ooc^ 

po  in  in  oi  o    1>~    'S- o       •-<»-iPOPOin>£ipo^^»-iio  i-i»HP0P0fOP0c^«')^«-i'^ 

Dec. 

,-1  in  in  in  CN  in  Tj- m  fs          ^  ^-i  in  o  "-i  o  <n  »s- oo  oo  m  oo^escNoomot-ooo 
^  vo  (N    •H  (N  .-4  (N  ^          tfi  00 1^  in  po  in    oi  CN    !£>       ^-t  t  in    lo  vo  (n  (n  o  o  i" 

po^moiot^t^t^mo       •-i»-itNP0in\O'*-P0Tj-*es«5  rH^-IfspopopofOPo^^fsic 

•-1                 »Hi-l                                                         ^  ,-1 

Nov. 

oop«Nininoin>or-.       cn    rt  o  ^ 't  (s  i-i  oo  inoiCNe^ooinot--fOO 
m  in  CN  vo    (N  o  CN  in  oi             t  in  po  oo  »h  oo  es  cs  m          fn  o    m  i«  <n  <n  o  m  in 

ro't'a-ONONt^«~-t^^Oi       CN'HcsPoininrfPOTfo^io  »-!rHC>)fopofOfOPOTtoo'^ 

Oct. 

2S  S  ^  f2  °2  in       °o             m  00  00  ^  Tj- e><  Old  o  ON       m  oo    es  o  o  "i  (n '-i  <d- 

PO  PO  M  VO  vo  CM  o  C«  00             rO         PO  on  o^  »-4  00  tN  00  00         O     Oi  "-I  m  in  CS  tH  tN 
PO     ^  On  On  f>»     r-.  »-H  On         CN  i-h  «S  pO  ^ 'J- po  t1- lO  in         CN         PO  PO  PO  ro  fO  PO  ^  in 

1—4 

Sept. 

2  S  f2  ^  °°    """^ in  in  (N  00  cs  00  oi  vo    in  »H  ooocMcsoooooNinooN 

^  00  «5     00  fO  ON  <N  CN  On         O     On  fO      t-4  o  VO  »h  •h  o^         CS  m  m  ~4  i/j  ifl  cn  O  <M  CO 

popr)TroNONt-«icr-<»-»oo       ci'H'-HPo^in^a-'poTfrj-'Tj-'  (N^THpopo'fOPOfOfnPOt' 

Aug. 

SiU'2®fG!5"^"^"^°o       oorHinoo'sfoooooc^inr^  ^OiOc^r^oinoimo'S- 

to  CO  « 1-4  «^  NO  (N  CN  «S  .-4         POONfOfOirt»HCSO\-4-Hfn         ON  *  »-* iS- in  B5      CM  00  CN 
POP^^OOOi'^t^t^t^ON         PO^rHPOtinrffOrt'^fin  (N>-4»HmP0f»)P0P0P0r0in 

Crop 
year 

 1111        I  I  1  1  1  1  1  1  1  1  1        1  1  I  1  1  1  1  1  1  1  1 

I  >  1        •  1  i  I  I  1  1  1  1  1  1        1  1  1  1  1  1  1  1  1  1  1 
1  1  1        1  1  1  I  1  1  1  I  1  1  1         I  I  I  I  1  t  1  I  1  1  1 

222l?  2?!2'*''^^'^       t-»  00  ON  o po  mn               oo  on  o —i  cs  frs- m  ^ 
00  po  ^  1- 1*             'I-       fOPOPOTPt'^fTj-'^'S-i-Tr       po       ^  ^    Tt- 4 1- t 

ON  ON  On  ON  ON  O;  ON  On  ON  On         On  On  On  On  On  On  On  On  ON  On  On         On  On  On  On  On  On  On  On  On  On  On 

.-4  t-l  I-H        Y-l             _|  1-1  i-H             »H  l-H  T-l       »-l  .-1  rH  .-1  «-!        .-1             f-l  ._|  .-t  tH  .-1  ,H  rH  »-(        »-l  1-1 

34 


DC 
Q. 


35 


CO 

m 


c 

3 


u 


> 


u 
O 


a 

CO 


3 
< 


1-  2  M 

ra  S  3 


fOO^Ht-iOfJooOOt-^Ort 


8 0  Ch  o 
O    1-H  t 

CO  lii  cs  es 


po  00  po  00 
t~.  in  1/5  es 


r*  o 

«  If)  m 


O  O  o 
O    O    CN  lO 


o^«so^^oo1■oOo^O 


M  fO 


o 


o  O  o  in  00  o 
^  O        PO  in 


o  o  in  o 
o  o  in  in 


OeN<Nl>DO^'a■OOO^C> 


tn  m  ^ 


fo»-(io>CC5inininc> 
Nio'-i'^incst^.^in 


o  o 
o  o 


iM  00 
^  00 


'-^^<N^Oe^fOo^OO 


ro  <^    >0  in 

^  »H  »H 


LCTfOoommin^o 
^^,-l,H^-lln»-leso^m 


o  o  o 
o  o  fo 


ro   fO  y3 


m  es  in 

00  <^ 


o  in  VO  »-(  o 
00       fo  00  m 


o  o 
o  o 


in  <N 


CN<Tirtt->OOOC>ONO 


PI   fO  VD 


VD   00  *   O  O 

»-<  in  <«5  »-i  in  vo 


m  o 


o  o 
o  o 


PO  r-t 


pooo«NcioooC5rtQ,o 


po  po  t-- 


t^inoo'^vnmt-^i--- 


o  o  o  cs 
o  o  o  * 


*QOCNOOOOC><No\0 


PO   PO   O  00 

tH    rH  »H 


in^CNOinmcsinoo 
esint>.*tPOCNint-»fo 


O  O  O  00 
O   O    O  PO 


">too»HooooC3«so>o 


PO  o  vo 

>-l    »-H     CN  »-H 


intN>-iOOooovo 
ooinoo'-<®ooiooo 


o  o  o 
O  O  o 


POOOOVCiQOOO'-'CTiON 


fO  ro  O 
t-H    »-t  CN 


PO   PO   PO   Ov  0> 

vo  vo  t>.  »H       PO  in 


o  o 
o  o 


o  o 
o  o 


POvoo^vovoO^•-<»-lo^ 


mvo^ooO'-iin 

«^VOoOPOVO'9'»tr-( 


o  o 
in  o 


m 

fO 


POvocNt-^vot^mooes 


PO  in 


'a•lnvo^~ooo^c>'-^csPO'«^lnvo^^ 
popoPOPOPOPOTTTf^^Tj-rrV'* 


0) 

o 
p. 
cu 
OS 

g) 

Q 

■O 

C 
ri 

t-> 


o 


m  r-i 


6  ^ 


o 

O  3 
3  O- 

o  ^ 
f-.  a 

CO 


--I     hO  bO 


O    CQ  OQ 


C 


3 

•a 


ce 

in  01 


CO  O 
o 

•H  1) 

^  b£ 

O  CO 

4-1  ll 

i/i  a; 

-H  > 

ffi<; 


CO  a; 


CO  > 
O  I- 


m 

•H  M 

•w  C 

CO  -H  • 
■4-)  -tJ  "O 

C/3  <U  0) 

G  -I 
•H  CO'O 

VI  ll 

•-.  3j: 

>  •!->  EA 
•H  -H  CO 

P  3  O 
O 

—  Mi) 
CA  U  Wi 
(J^  CO 

e  tn 
O  O  0) 

0  -t-l  -H 


CO  wa- 
ll -M* 
3  i-i  ON 

3  D  I- 
Cl  l<  0) 

"H  XI 

E  0 

O  -M 

u  u 

<*-o 

OT)  0 

3-1 
CO-H  I- 
V  D.  O 
!-!  6-H 


DO 


6  a! 


36 


FACTORY  CONSUMPTION  OF  FATS  AND  0!LS  !N  THE 
PRODUCTION  OF  MARGARINE  AND  SHORTENING,  1947 


COTTONSEED  OIL 
SOYBEAN  OIL 

COCONUT  OIL 
PEANUT  OIL 
CORN  OIL 
OLEO  OIL 
OTHER  FATS  8  OILS 


SOYBEAN  OIL 
COTTONSEED  OIL 
LARD 

COCONUT  OIL 
PEANUT  OIL 
EDIBLE  TALLOW 
OTHER  FATS  S  OILS 


SHORTENING 

I 


20  30  40 

PERCENT  OF  TOTAL  CONSUMPTION 


50 


60 


027679-16 


Figure  16.  -  In  1947 ,  cottonseed  oil  made  up  53  percent  of  the  total  factory  consump- 
tion of  animal  and  vegetable  fats  and  oils  in  the  production  of  margarine.  Soybean 
oil  made  up  37  percent  and  other  fats  and  oils  made  up  10  percent.  In  the  production 
of  shortening  the  port  ions  of  the  two  main  oils  were  almost  the  reverse  -  soybean  oil 
made  up  53  percent  and  cottonseed  oil  made  up  23  percent  with  other  fats  and  oils 
making  up  the  remaining  24  percent. 
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Table  21.  -  Factory  consumpt ion  of  animal  and  vegetable  fats  and  oils  in 
the  product  ion  of  margarine  and  shortening ,  1947^ 


Kind  of  fat 
or  oil 

Factory  consumption  in  the  production  of- 

Margarine  and 
shortening  as 
a  percentage 
of  total  con- 
sumption of 
each  kind  of 
fat  or  oil2 

Margar ine 

Shortening 

Margarine  and 
shortening 

Cottonseed  

Edible  tallow  

Oleo-------  

Other   -.- 

Total  --- 

1.000 
povtnds 

227,594 
322,551 
21,214 

Of  144 

17,500 

6,651 
3,  297 
3,702 

Percent 

37.  6 
53.3 
3.5 

2.9 

1. 1 
.5 
.  6 

1.000 
pounds 

70S, 280 
299,869 
85,522 

lUU, OOD 

64,512 
44,493 
2,625 
1,478 
20,838 

Percent 

53.  2 
22.  6 
6.5 

/  ,  D 

4.9 

3.  3 

.  2 
.  1 
1.6 

1,000 
pounds 

932,874 
622,420 
107,736 
1U3,  /  /y 
82,012 
44,493 
9,  276 
4,  775 
24,540 

48.3 
32.2 

5.6 

C  A 

4.  2 
2.3 
.5 
.  2 
1.3 

Percent 

75.  4 
63.8 
31.  3 
90.  3 
83.  4 
75.  1 
13.  2 
84.6 
.7 

605,653 

100.0 

1,326,252 

100.0 

1,931,905 

100.0 

30.6 

January  -  December. 
^Consumption  other  than  In  refining. 


Source:     Industry  Division ,  Bureau  of  the  Census,  U.  S.  Dept.  of  Commerce. 
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Price 

22.16 
22.50 
22.63 
23. 75b 

26.81 
27.0Sb 
28.40 
28. 20b 
29.40b 

27.90 
27.10 
26.00b 
26.00 

21.45 
19.15b 
17.86 
18.22 

Futures 
mont  h 

May 
May 
May 
May 

July 
July 
July 
July 
July 

Sept. 
Sept. 
Sept. 
Sept. 

Dec. 
Dec. 
Dec. 
Dec. 

Price 

23.05b 

23.75 

23 . 80b 

25.00b 

25.20 

24.40 

24.75 

26.10 

28.55 

29.05 

30.70b 

31.25b 

31.65b 

33.35 

35.  75 

36.25a 

35 . OOb 

35.75b 

38.00b 

34. 70b 

36.00b 

25.85b 

24.88 

23.00b 

24.36 

22. 10b 

22.31b 

21.05b 

20.32b 

21.66 

19.25 

19.72 

18.  70 

Futures 
month 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

July 

July 

July 

July 

July 

July 

July 

July 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Dec. 

Dec. 

Dec. 

Date 

Price 

21.00b 
19.80b 

22.00b 

17.75 

16.95 

16.25b 

15.77b 

17.30b 

25.50b 
26.39 
28.60 
29.42 

Futures 
month 

Sept. 
Sept. 
Sept . 
Sept. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

March 
March 
March 
March 

£ 

Futures 
month 

^,^,^,^^nnnma  a  a  a  a  a  a  a  a  aaaailii  lllll 

D 

CU 

Q 

^l^^ll,^,la,UnUrH8  8  8  8  8  iiiiUaai\^^^^^ 

Pr  ice 

23.50b 

25.50b 
26.50b 
26.50b 

34.75b 
34.90b 
35 . OOb 
36.S0b 

34.25 
32.00b 
28.00n 
25.25b 

Futures 
month 

March 
March 
March 
March 
March 

May 
May 

May 
May 

July 
July 
July 
July 

Pr  ice 

Futures 
mont  h 

lUJIIIIII   i  i  i  §  i  ii  i  i  s  i  i  §  §  i  ii^.^^>^l. 

Date 

||S  iin  1  a  a  a  a  ^^^^^U  tttHH  ^^^^HiU 
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FUTURES  TRADING 

Cottonseed  oil  futures  can  be  bought  and  sold  on  the  New  York  Produce 
Exchange  and  the  New  Orleans  Cotton  Exchange.  The  contract  unit  is 
60,000  pounds  on  the  New  York  exchange  and  30,000  pounds  on  the  New  Or- 
leans exchange.  The  niinimuni  fluctuation  is  one  -  one-hundredth  of  a 
cent  per  pound  on  each  exchange  which  makes  niinimum  fluctuations  $6  per 
contract  on  the  New  York  exchange  and  $3  per  contract  on  the  New  Orleans 
exchange.  The  daily  trading  limit  is  2  cents  above  or  below  the  pre- 
vious close  at  New  York  and  one  cent  above  or  below  at  New  Orleans. 

Cottonseed  meal  futures  can  be  bought  and  sold  on  the  Memphis  Merchants 
Exchange.  The  contract  unit  is  200,000  pounds.  The  minimum  fluctuation 
is  5  cents  per  short  ton  or  $5  per  contract.  The  daily  trading  limits 
are  $3  per  short  ton  above  or  below  the  previous  close  and  thus  the 
maximum  range  is  $6  per  short  ton. 

There  are  no  futures  markets  for  trading  in  cottonseed,  cotton  linters, 
or  cottonseed  hulls. 

PART  I  I 

The  tables  and  charts  on  the  following  pages  were  taken  from  the  1949 
Agricultural  Outlook  charts  prepared  by  the  Bureau  ol  Agricultural 
Economics,  U .  S.  Department  of  Agriculture. 
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CASH  RECEIPTS  FROM  FARM  MARKETINGS,  AN  D  INCOM! 
OF  INDUSTRIAL  WORKERS,  UNITED  STATES,  1990-48 

INDEX  NUMBERS  (  1935-39  =IOO) 


PERCENT 

350 
300 
250 
200 
150 
100 
50 


- 

/  ' 

- 

/ncofr 

e  of 

workers  * 

1  ' 

If 

SI 

in 

Cosf 
^  I  

)  rece/p/s 
m  morfcefi 

from 

'/ 
'/ 

ngs   

'/ 
11 

11 

/  i 

1 
i  » 

V  Sf^* 

11 
1/ 

w 

lilt 

J  * 
f  / 

1  1  1  1 

1  1  1  1 

1  1  1  1 

1  1  1  1 

1   1   1  1 

1   1   1  1 

1  1  1  1 

1910 


1915       1920       1925       1930       1935       1940  1945 


1950 


*  MANUfACTURfNG,  M/N(NG,  AND  HAILWAY 


DAM  FOR  1948  ARE  TENTAT/Vf  ESTIMATES 


U    S.  DEPARTMENT  OF  AGRICULTURE 


NEG.  42S5^-X          BUREAU   OF  AGRICULTURAL  ECONOMICS 


Cash  receipts  from  farm  marketings  and  incomes  of. In-  Income  usually  move  together.  They  are  sensitive  to  changes 
dustrial  workers  have  been  at  high  levels  since  early  in  t^e  general  price  level  and  in  over-al I  business  activity. 

World  War  II.    These  two  important  segments  of  national 


Cash  receipts  from  farm  mbrketlngs  and  Inoorae  of  industrial  workors,  Unitsd  Statss,  1910-48 

Index  nvuiibvrs  (1935-39  =  100) 


Year 

:    Cash  reoelptB  : 
:       from  farm  t 
:      markatings  r 

Inoomo  of       : : 
industrial      : i 
workers  l/      : : 

Year 

:    Cash  reoeipts  : 
:       from  farm  : 
:      marketings  • 

Incomo  of 
industrial 
workers  1/ 

1910 

:  73 

48ii 

1930 

>  113 

110 

1911 

1  70 

47:: 

1931 

:  80 

84 

1912 

I  75 

50:  : 

19.^^2 

:  59 

58 

1915 

!  78 

53i: 

1933 

:  67 

61 

1914 

!  76 

50:  t 

1934 

:  79 

76 

1915 

:  80 

53: 1 

1935 

:  89 

86 

1916 

.  97 

69:  t 

1936 

,  105 

100 

1917 

1  135 

66:: 

1937 

>  111 

117 

1918 

!  169 

116it 

1938 

:  96 

91 

1919 

1  183 

124:: 

1939 

i  99 

105 

1920 

1  158 

151:  : 

1940 

1  105 

119 

1921 

I  102 

102:  > 

1941 

J  140 

169 

1922 

108 

105i: 

1942 

1  193 

241 

1923 

t  120 

130:: 

1945 

,  244 

522 

1924 

:  128 

121:  t 

1944 

,  265 

536 

1926 

1  138 

126,: 

1945 

,  270 

291 

1926 

1  182 

131:: 

1946 

,  312 

275 

1927 

1  155 

127,: 

1947 

1  379 

352 

1928 

t  139 

127,: 

1948  Z/ 

,  360 

560 

1929 

1  142 

> 

154,, 
1 : 

\^    Based  largely  on  Bureau  of  Labor  Statistics  and  Interstate  Commsroe  Coosoisalon  dAta.  Includes 
wages  of  factory,  mining,  and  Class  I  railway  employees. 
2/    Tentative  oatlniates. 


46 


Z 

LU 

u 


O 
CN 


O  O 
O  so 
CN  ^ 


o 
o 


o 


O 

o 


o 


o  <a 

<u  — 

Q. 


<U 


(U  CO 


« 

<1>   

5  -M 

0  o 
5  4-6 

O 

<U   0)  c 

•+-'  —  o 

a.  0) 

C    (O  k. 

o 

<U    C  Ol 

1  —  c 
-(-I  — 

ja  c  3 

.2 

j_i  <o  o 

o  — 

■4-1  — 

■  o  « 

i  CM  (TJ 

0)  CO  4-> 

c  —  « 


c  <0 


(0 


•o  ""S 

■o 

in  —  ""s 

0)  Ts  c: 

o  «5 

—  c 


o  «  <u 

 C  Q 

V.    Ol  — 

«  —  v_ 


*-  -o  « 
■*  nj  « 

5  »-  « 

o  S 

._  ^  =r 


C  1- 


47 


Prleei  pftid  by  f&raer*  including  latersit  and  taxa* 
Index  miBbert  (I910-IU  =  100) 


ianiul,  1910-22 


1910 
1911 
1912 
1913 


96 
100 
100 
102 


19ll*    .  .  102 

1915  .  .  107 

1916  .  .  125 


1917 
1918 
1919 


Iks 

173 

19« 


19a)    ,  .  202 

1921  .  ,  16s 

1922  ,  .  16U 


KonthlT  and  annual,  iqg^  ta  date 


Jan, 


I 

I, 

Teb.  , 

Mar.  , 

Kay  : 

June 

t 

J'liy 

*     1 . 

Sept.  1 

Oct.  . 

Sot. 

Dee. 
*  I 

167 

167 

167 

167 

168 

168 

167 

167 

166 

166 

166 

166 

167 

166 

166 

167 

166 

166 

165 

166 

166 

167 

i6e 

168 

169 

167 

168 

170 

171 

171 

171 

171 

170 

169 

168 

168 

168 

168 

169 

168 

169 

169 

169 

169 

169 

169 

168 

168 

168 

167 

167 

168 

166 

166 

165 

166 

166 

167 

167 

166 

166 

166 

165 

165 

166 

166 

166 

167 

168 

168 

169 

169 

168 

16s 

168 

167 

167 

168 

167 

168 

168 

167 

167 

166 

166 

167 

167 

166 

166 

165 

167 

16U 

16U 

163 

162 

162 

161 

160 

159 

158 

156 

151* 

153 

160 

150 

1U8 

1U7 

11*5 

11(1* 

1U2 

lUl 

139 

137 

136 

131* 

13U 

lUi 

129 

129 

127 

126 

12l* 

123 

123 

123 

122 

121 

120 

119 

12U 

111 

llU 

113 

llU 

111* 

115 

119 

123 

127 

127 

127 

127 

120 

izk 

126 

127 

127 

128 

128 

128 

131 

132 

132 

132 

132 

129 

130 

131 

131 

131 

131 

131 

130 

129 

128 

128 

127 

127 

130 

126 

126 

125 

125 

I2I* 

127 

130 

130 

130 

130 

131 

127 

132 

13U 

136 

136 

136 

135 

13U 

132 

131 

130 

129 

133 

129 

129 

128 

128 

128 

127 

126 

125 

121* 

121* 

121* 

12l* 

126 

123 

123 

123 

123 

123 

123 

123 

122 

125 

125 

125 

125 

121* 

125 

125 

125 

m 

125 

125 

125 

125 

125 

125 

125 

125 

125 

125 

126 

127 

129 

131 

136 

139 

ll*0 

lUi 

132 

1U5 

1U8 

1U9 

150 

150 

150 

150 

151 

155 

150 

155 

157 

158 

160 

161 

162 

163 

163 

163 

lis 

167 

162 

167 

168 

168 

168 

168 

169 

169 

169 

169 

169 

170 

169 

171 

171 

172 

172 

172 

172 

172 

172 

173 

17U 

175 

172 

177 

178 

Vi 

180 

181* 

187 

197 

201 

199 

206 

211 

212 

193 

215 

221 

229 

228 

230 

230 

23U 

238 

239 

21*1 

2l*5 

231 

251 

zks 

21*7 

2l*9 

250 

251 

251 

Prlcet  recalTed  by  farnert 
Index  mmbere  (iug.  I9O9  -  July  I9II* 


100) 


Jan. 


reb. 


Mar. 


May 


Jvme 


July 


Sept. 


Oct. 


Hot. 


Dec. 


Annual 


106 

100 
97 
98 

105 
99 

105 

ll*2 
199 
209 
228 
l't3 
121 
lUl* 
IU8 
156 
155 
138 
ip 
I49 
IU7 

12 
61 
78 

109 
109 

126 

103 
96 

100 
107 
ll*8 
181 

196 
201 
206 
260 
307 


lOl* 

96 

98 
99 
105 
98 
106 
1U9 

202 
199 
228 
130 
128 
lUl* 
IU6 
155 
155 
1^8 
ii*9 
11*8 
11*3 
99 
71 
57 
81* 
llU 
111 
127 
99 
95 
103 
107 
150 
I8l* 
195 
199 
207 

262 

279 


105 

93 
98 
100 

lOl* 

96 

108 
155 
201 
202 
228 
111* 

iSu 

ll*0 
158 
150 
136 
150 
150 
159 
100 

7>* 
59 
85 
113 
107 
131 
100 
95 
103 

108 

151 
192 

196 
198 
209 

280 
283 


105 
92 
101 
100 
102 
98 
108 
170 
199 
211 
231+ 
119 
129 

11*5 
iitl 
153 
152 
135 

1^ 
139 
99 
71 
61 
85 
115 

108 

132 

98 

9U 
102 
115 
155 
197 
196 

203 
212 
276 
291 


102 
92 
103 

99 

102 

99 
109 

180 

198 
217 

235 


139 
153 
1U9 
137 

136 

65 
70 
81* 
111 
105 
128 
95 
93 

101 

116 
151* 
191* 
igi* 

200 
211 

272 

289 


102 
92 
100 
100 
101 

97 
111 

182 
191* 
215 
23U 
112 
135 

139 
136 
155 
1U6 
139 

iS 
131 
87 
61 
73 
86 
107 

108 

125 

96 
91 

97 
120 
15'* 
195 
193 
206 

218 
271 
295 


100 

9^ 
99 
99 

102 

97 
113 
181 
199 

222 
227 
117 
131* 
137 
138 


ll»0 
151* 

11*9 
la 

87 

6U 
83 
87 
loi* 
115 
126 

98 

91 

97 
126 
157 
193 
192 

206 
21*1* 

276 

301 


99 

102 

103 

101 

100 

95 

95 

95 

95 

95 
98 

99 

99 

100 

99 

101 

105 

no 

109 

106 

101 

99 

97 

97 

97 

95 

97 

103 

103 

119 

126 

li*0 

11*1 

182 

185 

192 

192 

195 

207 

216 

2ll* 

ao 

212 

223 

215 

219 

227 

226 

210 

200 

188 

169 

IU9 

123 

127 

133 

130 

127 

130 

130 

58 

11*1 

11*1* 

136 

1U3 

ll*8 

IU8 

1U6 

139 

11*7 

11*7 

151 

1^ 

1^ 

156 

11*2 

ii*9 

ii*9 

150 

139 
151 

ll*8 

151 

151 

11*9 

152 

151 

150 

150 

150 

150 

118 

122 

116 

112 

107 

81* 

82 

80 

82 

79 

66 

67 

66 

66 

66 

80 

80 

79 

81 

79 

95 

101 

100 

100 

101 

105 

105 

107 

108 

111 

121 

la 

118 

119 

122 

120 

117 

112 

108 

106 

93 

95 

95 

97 

99 

89 

98 

99 

100 

98 

96 

98 

100 

103 

loi* 

130 

138 

136 

137 

i'*3 

160 

163 

167 

170 

177 

192 

193 

191* 

19I* 

196 

193 

192 

191* 

196 

200 

20I* 

197 

199 

205 

207 

2l*9 

21*3 

273 

263 

261* 

276 

286 

2S9 

287 

301 

102 
9U 

99 
102 
101 

99 

118 
175 
20I* 

as 
ai 

121* 
1^2 
1^3 
IU3 
156 

iCe 
1U2 

151 
1H9 
128 
90 
68 
72 
90 
109 
111* 
122 

97 

95 

100 
121* 
159 
192 
195 
202 

233 

278 
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WHOLESALE  PRICES  OF  FARM  AND  NONAGRICU  LTU  RAL 
PRODUCTS,  UNITED  STATES,  1798-1948 

INDEX  NUMBERS  (  I9IO-I4  =  lOO  ) 


,,l,,,,i,,J,,.,i,,,,l.,,j. 


1800 


1820  1840 


1860 


1880 


1900 


1920 


1940 


I960 


■ALL  COMMODITIES  ■  OTHCIt  THAN  fARM  PRODUCrS  AND  fOODS 


DATA  fOR    1948  ARE  PRELIMINARY 


U.  S.   DEPARTMg'NT  OF  AC5RICULTURE 


.EG,  23519-X 


BUREAU   OF  AGRICULTURAL  ECONC 


Me  are  now  in  the  fourth  great  inflationary  period  of 
the  150-year  record  of  wholesale  prices.  Kar  and  heavy 
Government  spending  have  accompanied  each  of  these  peaks. 
During  most  of  World  War  II.   inflationary  pressures  were 


held  in  check  by  various  control  measures.  In  recent  months, 
however,  most  prices  have  risen  to  new  record  highs:  although 
in  recent  months  declines  in  prices  of  farm  crops  have  been 
alr-ost  offset  by  rising  prices  of  tivestoclc. 


Wholesale  prices  of  farm  and  nonagricultural  products,  IJaited  States,  179G  -  1948 


Indgx  numbers  (1910-14  =  100) 


Year 

Feirm 

iNonfarm 

year 

:  Farm 

Jlonfarra 

Year 

Farm 

Nonform 

Year 

Farm 

Nonform 

Year 

Farm  Jlonfarm 

products :produot3 
:  * 

iproduots  products 

products 

products 

products 

products : 

products  rproducts 

1798 

!  93 

132 

1829 

:  59 

121  •■ 

1860 

77 

101 

1891 

76 

84 

1922 

132 

152 

1799 

98 

137 

1830 

:  58 

114  •■ 

1861 

75 

98 

1892 

69 

78 

1923 

138 

154 

1800 

99 

137 

1831 

:  61 

116  : 

1862 

86 

113 

1893 

72 

78 

1924 

140 

148 

1801 

113 

144 

1832 

:  53 

116  : 

1863 

113 

150 

1894 

63 

71 

1926 

154 

152 

1802 

34 

136 

1833 

:  69 

111  : 

1864 

162 

214 

1895 

:  62 

74 

1926 

140 

143 

1803 

83 

138 

1834 

:  64 

107  , 

1865 

148 

210 

1896 

sS 

74 

I  1927 

139 

139 

1804 

89 

148 

1835 

:  75 

114  : 

1866 

140 

197 

189  7 

60 

70 

1928 

148 

138 

1805 

106 

157 

1836 

1  89 

133  : 

1867 

133 

176 

1898 

63 

74 

•  1929 

147 

136 

1806 

95 

157 

1837 

>  84 

127  , 

1868 

138 

163 

1899 

64 

85 

1930 

1  124 

126 

1807 

92 

155 

1838 

1  82 

119  : 

1869 

128 

163 

1900 

71 

89 

1931 

91 

111 

1808 

71 

154 

1839 

s  86 

122  : 

1870 

112 

146 

1901 

!  74 

86 

1932 

68 

104 

1809 

83 

171 

1840 

t  65 

112  ! 

1871 

102 

146 

1902 

82 

90 

•  1933 

72 

106 

1810 

90 

161 

1841 

1  64 

113  : 

1872 

108 

160 

1903 

78 

94 

1934 

1  92 

116 

1811 

82 

154 

1842 

:  53 

103  : 

1873 

103 

156 

1904 

82 

91 

1935 

!  Ill 

115 

1812 

81 

166 

1843 

I  48 

92  • 

1874 

102 

139 

1905 

:  79 

94 

1936 

t  113 

118 

1813 

104 

204 

1844 

:  52 

97  : 

1875 

99 

127 

1906 

80 

98 

1937 

:  121 

126 

1814 

112 

241 

1845 

:  58 

99  : 

1876 

89 

120 

1907 

87 

102 

1938 

:  96 

121 

1815 

117 

203 

1846 

I  58 

99  I 

1877 

89 

HI 

1908 

87 

95 

1939 

:  92 

120 

1816 

119 

163 

l'~i7 

:  72 

98  ! 

1878 

72 

ioo 

1909 

98 

100 

1940 

:  95 

123 

1817 

126 

150 

1848 

:  59 

94  : 

1879 

72 

100 

1910 

104 

104 

1941 

:  116 

132 

1818 

117 

155 

1849 

:  62 

92  I 

1880 

80 

113 

1911 

94 

95 

1942 

:  149 

141 

1819 

87 

146 

1850 

I  71 

95  : 

1881 

89 

109 

1912 

102 

99 

1943 

172 

144 

1820 

68 

134 

1851 

I  71 

90  ; 

1882 

99 

110 

1913 

100 

104 

1944 

!  173 

146 

1821 

64 

132 

1852 

:  77 

91  : 

1883 

87 

107 

1914 

100 

98 

1945 

:  180 

148 

1822 

70 

132 

1053 

:  83 

105  : 

1884 

82 

99 

1915 

100 

101 

1946 

:  209 

162 

1823 

64 

130 

1854 

:  93 

112  : 

1885 

72 

92 

1916 

118 

131 

1947 

:  254 

200 

1824 

61 

126 

1855 

:  98 

108  : 

1886 

68 

91 

1917 

181 

169 

1948y 

261 

222 

1825 

67 

133 

1856 

I  84 

112  ! 

1887 

71 

92 

1918 

208 

185 

1826 

62 

128 

1857 

t  95 

114  : 

1888 

75 

92 

1919 

221 

191 

1827 

59 

127 

1858 

:  76 

101  : 

1389  ' 

67 

69 

1920 

211 

239 

1828 

58 

125 

1859 

:  82 

101  : 

1890 

71 

86 

1921 

124 

155 

1/  Preliminary. 


